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ESEIREFIGE 2018 2019 2020E 2021E 2022E
EANEBTT) 869.32 1,008.31 1,352.79 1,744.44 2,207.16
HER (%) 37.55 15.99 34.16 28.95 26.53
EBITDA(EJ37T) 190.11 99.17 181.98 268.05 364.68
EHEERTT) 140.31 50.01 120.18 187.49 264.04
HER (%) 31.42 (64.36) 140.32 56.01 40.83
EPS(TT/BR) 0.83 0.29 0.71 1.10 1.56
TR (P/E) 37.69 105.75 44.00 28.21 20.03
MISEE(P/B) 5.45 5.15 466 415 3.59
MHEEP/S) 6.08 5.24 391 3.03 2.40
EV/EBITDA 25.43 39.28 28.34 18.56 13.48
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ABrEfkEREHTT) 2018 2019 2020E 2021E 2022E FiEFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 283.33 285.05 202.92 348.89 331.07 N 869.32 1,008.31 1,352.79 1,744.44 2,207.16
Jodlvetizsavldl s 162.74 19233 284.04 241.47 423.44 BAlpgA 567.13 756.56 970.14 1,220.73 1,497.49
FRAS TR 17.53 57.43 38.69 60.85 78.76 Bl RN 3.64 3.04 541 6.51 7.90
5% 156.12 206.98 258.63 307.65 357.25 B EA 4353 68.91 100.17 142.87 210.76
it 160.87 31.89 40.69 39.94 46.33 EEEA 82.28 106.08 87.93 113.39 143.47
ahEEAT 780.58 773.68 824.97 998.80 1,236.84 MEER 25.81 25.92 27.06 29.66 3311
KEB R 1355 13.05 13.05 13.05 13.05 45522 (8.51) (4.74) 7.00 8.00 10.00
EIER= 189.98 210.68 35451 371.92 361.47 RrEmER% 5.86 (0.02) 1.00 1.00 1.00
HETRE 12.87 152.30 151.38 90.83 54.50 ARMMEEE 0.00 0.45 0.00 0.00 0.00
TR F= 37.60 53.28 51.48 49.67 47.86 RSB 473 1.69 (18.00) (7.19) 267
Hifty 145.67 166.05 162.93 159.80 159.04 Hitb (12.01) (7.64) 36.00 14.38 (5.33)
ERMB=ALE 399.66 595.37 733.35 685.27 635.92 BEFE 156.86 58.07 136.08 215.10 306.10
BrEgit 1,180.25 1,369.04 1,558.32 1,684.07 1,872.77 BASMIN 7.81 1.77 1.50 1.50 2.00
FZHAMERR 6.71 160.23 136.86 98.00 19.83 B 1.18 1.10 1.02 1.10 1.07
JUAREEISIVENIL S 109.49 103.92 169.74 213.00 225.12 gz 163.49 58.75 136.56 215.50 307.02
Hit 83.86 63.83 102.71 83.45 140.16 s 22.05 6.20 16.39 28.02 4298
RapmEST 200.06 327.99 409.31 394.45 385.12 EFE 141.44 52.54 120.18 187.49 264.04
KHAETR 1.75 0.00 0.00 0.00 0.00 DEARIRIRE 1.13 2.54 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 140.31 50.01 120.18 187.49 264.04
Hith 0.49 3.27 3.27 327 327 SRS (T) 0.83 0.29 0.71 1.10 1.56
ERmAmSi 2.24 3.27 3.27 3.27 3.27
bdi=giy 202.31 331.26 412.58 397.72 388.38
DEBRIRIN G 791 11.68 11.68 11.68 11.68 FEMSELLE 2018 2019 2020E 2021E 2022E
B 121.96 146.61 169.77 169.77 169.77 23573
BARRTR 596.72 595.65 595.65 595.65 595.65 Bl 37.55% 15.99% 34.16% 28.95% 26.53%
B 886.20 874.16 964.29 1,104.90 1,302.94 BRI 26.96% -62.98% 134.34% 58.07% 42.30%
Hith (634.85) (590.31) (595.65) (595.65) (595.65) IHEFEAREFIE 31.42% -64.36% 140.32% 56.01% 40.83%
BERNEAT 977.94 1,037.78 1,145.74 1,286.35 1,484.38 EFIBES
REFRARR E R T 1,180.25 1,369.04 1,558.32 1,684.07 1,872.77 ESES 34.76% 24.97% 28.29% 30.02% 32.15%

e 16.14% 4.96% 8.88% 10.75% 11.96%

ROE 14.46% 4.87% 10.60% 14.71% 17.93%

ROIC 20.82% 7.38% 15.13% 19.37% 28.29%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Raeh
&R 141.44 52.54 120.18 187.49 264.04 o 17.14% 24.20% 26.48% 23.62% 20.74%
IR 21.59 26.21 38.90 44.95 48.58 B RIRE -28.11% -11.95% -5.69% -19.46% -20.92%
[ug=E3z] 1.09 (1.71) 7.00 8.00 10.00 maptLE 3.90 2.36 2.02 253 321
fiaccint (4.73) (1.69) (2.00) (2.81) (2.17) AR 312 1.73 1.38 1.75 2.28
BnReTH 67.93 (47.42) (25.61) (0.45) (186.45) ERREH
HE (97.46) (83.74) 0.00 0.00 0.00 Joilidl SNk RS 5.46 5.68 5.68 6.64 6.64
FREFEDMETR 129.85 (55.81) 138.46 237.17 134.01 FRARER 7.10 5.55 5.81 6.16 6.64
B 150.93 204.82 180.00 0.00 (0.00) LEFEER 0.80 0.79 0.92 1.08 1.24
KHAR S 13555 (0.50) 0.00 0.00 0.00 SRIEE (5T)
Hith (221.17) (239.84) (358.00) 2.81 2.17 gl 0.83 0.29 0.71 1.10 1.56
BREDAS R (56.70) (35.52) (178.00) 2.81 217 BREENER 0.76 -0.33 0.82 1.40 0.79
RN 8.45 161.08 137.70 98.56 20.58 BRER 5.71 6.04 6.68 7.51 8.67
AR 28.03 71.79 10.82 (8.00) (10.00) fEEHER
Hity (35.63) (143.51) (191.12) (184.58) (164.57) =R 37.69 105.75 44.00 2821 20.03
FREDASHR 0.86 89.35 (42.59) (94.01) (153.99) mEER 5.45 5.15 466 415 359
SCERTENEN 0.00 0.00 (20.00) (10.00) 0.50 EV/EBITDA 2543 39.28 2834 18.56 13.48
T FE NI 74.01 (1.99) (102.13) 135.97 (17.31) EV/EBIT 28.18 51.33 36.04 22.30 15.55
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FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.
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EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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